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BOSTON (St andard & Poor's) May 23, 2013--Standard & Poor's Ratings Services
said that it raised its long-termrating and underlying rating (SPUR) on
Dedham Mass.' general obligation (G0 bonds to ' AAA" from' AA+' . The outl ook
is stable.

"The upgrade follows a trend of robust operating results inproving reserves to
very strong levels," said Standard & Poor's credit analyst Victor Medeiros.

Mor eover, Dedham participates in a broad and di verse regi onal econony and

mai ntai ns strong and sustai nabl e financial managenent policies that we believe
wi Il ensure that operating performance and reserves remain stable through
varyi ng econom c cycles. In addition, nmanagenent has recently taken strong
steps to lower its other postenploynent benefit liability and has shown the

wi |l lingness to negotiate health insurance reforns, and use the savings to fund
100% of its annual required contribution

In addition, Standard & Poor's assigned its 'AAA" long-termrating, to
Dedham s GO nuni ci pal purpose | oan of 2013 bonds. The outl ook is stable.

Credit strengths include:

 Good |l ocation south of Boston, on Route 128 with easy access to nany of
the conmonweal t h's naj or enpl oyment centers;

e Mature and diverse tax base that has stabilized followi ng several years
of decli nes;

o Extremely strong per-capita market value, coupled with strong resident
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i ncones;

 Strong and wel | -enbedded financial nanagenent policies and strong
avai |l abl e fund bal ance |evel s; and

» Lowto-noderate overall net debt burden, coupled wth nanageabl e future
capital needs and a well-funded pension system

The town's full faith and credit pledge secures the bonds. W understand that
the town will use bond proceeds to fund inprovenments to its roads and
si dewal ks as well as provide funding toward its Dedham Square project.

Dedham (2012 popul ation: 24,963) is a fully devel oped, primarily residentia
conmunity with a strong comrercial and retail conponent, adjacent to southern
Bost on.

"We do not expect that the rating will change within the two-year paraneter of
the stable outlook," added M. Medeiros, "because we expect Dedhamto maintain
a strong reserve position.”
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* USPF Criteria: GO Debt, Cct. 12, 2006

» State And Local Governnment Ratings Are Not Directly Constrai ned By That
O The U. S. Sovereign, Aug. 8, 2011

« US State And Local CGovernnent Credit Conditions Forecast, April 4,
2013

Conpl ete ratings information is avail able to subscribers of RatingsDirect at
www. gl obal credi tportal.com and at ww. spcapitalig.com All ratings affected by
this rating action can be found on Standard & Poor's public Wb site at

www. st andar dandpoors. com Use the Ratings search box located in the |eft

col um.

WWW.STANDARDANDPOORS.COM/RATINGSDIRECT MAY 23, 2013 2

1136266 | 300356123



Copyright © 2013 by Standard & Poor's Financial Services LLC. All rights reserved.

No content (including ratings, credit-related analyses and data, valuations, model, software or other application or output therefrom) or any part
thereof (Content) may be modified, reverse engineered, reproduced or distributed in any form by any means, or stored in a database or retrieval
system, without the prior written permission of Standard & Poor's Financial Services LLC or its affiliates (collectively, S&P). The Content shall not be
used for any unlawful or unauthorized purposes. S&P and any third-party providers, as well as their directors, officers, shareholders, employees or
agents (collectively S&P Parties) do not guarantee the accuracy, completeness, timeliness or availability of the Content. S&P Parties are not
responsible for any errors or omissions (negligent or otherwise), regardless of the cause, for the results obtained from the use of the Content, or for
the security or maintenance of any data input by the user. The Content is provided on an "as is" basis. S&P PARTIES DISCLAIM ANY AND ALL
EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR
A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT'S FUNCTIONING
WILL BE UNINTERRUPTED, OR THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no
event shall S&P Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential
damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits and opportunity costs or losses caused by
negligence) in connection with any use of the Content even if advised of the possibility of such damages.

Credit-related and other analyses, including ratings, and statements in the Content are statements of opinion as of the date they are expressed and
not statements of fact. S&P's opinions, analyses, and rating acknowledgment decisions (described below) are not recommendations to purchase,
hold, or sell any securities or to make any investment decisions, and do not address the suitability of any security. S&P assumes no obligation to
update the Content following publication in any form or format. The Content should not be relied on and is not a substitute for the skill, judgment
and experience of the user, its management, employees, advisors and/or clients when making investment and other business decisions. S&P does
not act as a fiduciary or an investment advisor except where registered as such. While S&P has obtained information from sources it believes to be
reliable, S&P does not perform an audit and undertakes no duty of due diligence or independent verification of any information it receives.

To the extent that regulatory authorities allow a rating agency to acknowledge in one jurisdiction a rating issued in another jurisdiction for certain
regulatory purposes, S&P reserves the right to assign, withdraw, or suspend such acknowledgement at any time and in its sole discretion. S&P
Parties disclaim any duty whatsoever arising out of the assignment, withdrawal, or suspension of an acknowledgment as well as any liability for any
damage alleged to have been suffered on account thereof.

S&P keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity of their respective
activities. As a result, certain business units of S&P may have information that is not available to other S&P business units. S&P has established
policies and procedures to maintain the confidentiality of certain nonpublic information received in connection with each analytical process.

S&P may receive compensation for its ratings and certain analyses, normally from issuers or underwriters of securities or from obligors. S&P
reserves the right to disseminate its opinions and analyses. S&P's public ratings and analyses are made available on its Web sites,
www.standardandpoors.com (free of charge), and www.ratingsdirect.com and www.globalcreditportal.com (subscription) and www.spcapitalig.com
(subscription) and may be distributed through other means, including via S&P publications and third-party redistributors. Additional information
about our ratings fees is available at www.standardandpoors.com/usratingsfees.

McGRAW-HILL

WWW.STANDARDANDPOORS.COM/RATINGSDIRECT MAY 23, 2013 3

1136266 | 300356123



